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ODLY GR TXH XP UHSRUWH GH GDGRV « XPD IHUUDPHQWD GH S|
QRVVD VD¥%GH RUJDQL]DFLRQDO H R LPSDFWR VRFLDO SURGX]L

i3

'LPHQV:-HV (VWUDW«JLFDV GR %DODQO®OR

&DSLWDO +XPDUDRFWHUL]D©¥R GHWDOKDGD GDV HTXLSDV HYLGI
GLYHUVLGDGH HTXLGDGH HR LQYHVWLPHQWR FRQW QXR QD FI
FRODERUDGRUHYV

6XVWHQWDELOLGD GHHAFR@WWUPD¥R GD VROLGH] ILQDQFHLUD H
DORFD©¥R GH UHFXUVRV JDUDQWLQGR D YLDELOLGDGH GRV SL

-PSDFWR H 5HVSRQVDELREPEHH ODERIMROGDY SUEWLFDV GH UHV
VRFLDO H DPELHQWDO PHGLQGR R YDORU UHDO HQWUHJXH ¢ V
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$ SUHVHQWH DQEOLVH HFRQUPLFD H ILQDQFHLUD UHIOHWH R GH
'LIHUHQ®D DR ORQJR GR DQR GH XP SHU RGR PDUFDGR SHC
JHVW¥R HILFLHQWHY H SHOD DGDSWD®¥R D XP FRQWH[WR PDFU

2 ULJRU QD JHVW¥R ILQDQFHLUD « R DOLFHUFH TXH SHUPLWH ¢
VXDV 5HVSRVWDV 6RFLDLV (P D QRVVD HVWUDW«JLD ILQDC
HQWUH D RWLPL]D©¥R GH FXVWRV RSHUDFLRQDLV H R LQYHVWL
VHUYLOR DR FOLHQWH DVVHJIJXUDQGR TXH FDGD UHFXUVR GLVS
GLUHWR

$ VD¥%GH ILQDQFHLUD GD $)-' HP « DSUHVHQWDGD VRE R SU|
GR TXH R FXPSULPHQWR GH REULJD®©-HV OHJDLVY HVWD DQ£OLV
FRQILDQ®D SDUD RV QRVVRV VWDNHKROGHUY FRODERUDGRUH)
ILQDQFLDGRUDV GHPRQVWUDQGR TXH D )XQGDO¥R SRVVXL D V
HISDQGLU R VHX LPSDFWR QD FRPXQLGDGH
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2 VSWRV) IQDFHIRVGHP «GRHBQIRSU R DVAHGHIP QGHWIBP HWP DGDW D

2 )5— ) XQEARGH5HVHYDSDD- QWP HQRDVWAHGHX D HP 2 V) XQERV3DAP RQDY &0\
3UISURVCD) XQEDFRUHWIMBILP HP GHGH HP ELRGH XP P RQEQMGH TXHFRWHSRQGHD

XP DXP HQRGH  UHDWCP HQMD

] .ej J$D D Y

$VGYICDVGHWMIHLRVGHRXUR SUL| RDWVHGHP HP HP

$VGYIGDVDWFHLRVGHRXWR SUD RDFHQGHP HP HP DSUAHQEQERXP DRUAP RGH HP
WHDRD  HARWHSRQEP DGYICDRRUHQM 4 XDQR ¢VAVSRQEIRDGHVHP DSUAVHQEP XP P RQEQM
cH RTXHUSUHHQBXP DXP HQRGH  HP UHDERORVP RQEQMVYHULIFDGRVHP

$VFRP SDMASDO H/GR-66  -QWMR GHEREEDUHEDGHERADCDWHGHIP HP D $V

FRP SDMASEO HV@ER-66 AREWDP AHIDGH RVEMRVIGEDYVHUHSUAWVHIRP AHIDCH RVSIRYHWRY
JEEDVEH

] .ej J JDKC.

(P UVXEBCR CDDIMGEDCHGHVHROICDHP TXHVHHIFRQAD GHBBRDED GHAMUHDWUR RVSURYHVRVAREL/
DWHQGHIP D DSUMVHQBQERXP DXP HORGH  UHDMYDP HQMCRDGR

2 VEXWRARBV\XSRUBCRVDWHGHIP D DSUAVHQBQERXP DXP HOQRGH ~ HP UHD&XRD

2 S5HXWICR/ TXICRER ([ HFHRCBXWDER DFHGHXD
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$V GHPRQVWUD®-HV ILQDQFHLUDV GH UHIOHWHP R ULJRU H
JHVW¥R GD )XQGD®©O©¥R $)-' 'LIHUHQ®D (VWH H[HUF FLR UHDILUP
HFRQUPLFD DWUDY«V GH GRLVY LQGLFDGRUHV IXQGDPHQWDLYV

e %DOD@WYWRGHQFLD XPD HVWUXWXUD ILQDQFHLUD VpOLGD H HT
FDSDFLGDGH GD )XQGD®©O©¥R HP JHULU RV VHXV DWLYRV H SDV

JDUDQWLQGR D FRQWLQXLGDGH GDV QRVVDV UHVSRVWDV VR
FRPSURPLVVRYV

e '"HPRQVWUDO¥R GH S5HVEDWIONB RYD JHVW¥R HILFLHQWH HQWUI
JDVWRV RQGH D RWLPL]D©¥R GH UHFXUVRV SHUPLWLX DOFD:
UHVXOWDGR « R VXSRUWH HVVHQFLDO SDUD R UHLQYHVWLPH
QD LQRYD®¥R GRV SURMHWRY GHGLFDGRYV ¢V SHVVRDV TXH LC

(P VXPD DV FRQWDV GH FRPSURYDP TXH D VD¥%GH ILQDQFHL
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YICEIQ) DDFRQFUHIVDEAR GRVGRARYSURWRYVHDIMGEDGHY ( COIMAHP RVIXDB HIMDJIHHRUGDGHCDV3HARDVH

(P SURVDVTXH DADYcVGRVVHXVGERQDIYRY JOUDQMP  DVXVMQBEIREDGHCDVUHSRWIM\RADY CD) XQADEAR$) -
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